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Élites y poder en América del Norte 
Elites and Power in North America 
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del Norte? Élites, redes y organizaciones 0p[LFR )DFXOWDG GH &LHQFLDV 3ROtWLFDV \
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Anayely Navarrete Galindo

(ODQiOLVLVTXHHVWUXFWXUDHOFRQMXQWRGHWUDEDMRVTXHFRPSRQHQDO OLEUR¿Quién gobierna 
América del Norte? Élites, redes y organizacionesFRRUGLQDGRSRU$OHMDQGUD6DODV3RUUDV
6RXOp \0DWLOGH /XQD /HGHVPD HVWi HQIRFDGR HQ OD IRUPDFLyQ GH ODV pOLWHV TXH IXHURQ
SLH]DFODYHHQHOLPSXOVRGHO7UDWDGRGH/LEUH&RPHUFLRGH$PpULFDGHO1RUWH7/&$1HO
FXDOUHSUHVHQWyHOHVIXHU]RGHFRRSHUDFLyQPiVDPELFLRVRHQWUHORVSDtVHVLQYROXFUDGRVQR
VyORSRU ORVFRPSURPLVRVTXHVHDVXPLHURQHQPDWHULDGHFRPHUFLR LQYHUVLyQ\SROtWLFDV
S~EOLFDV VLQR SRUTXH VH PDQWXYR OD LGHD GH TXH FRQWULEXLUtD D FHUUDU ODV JUDQGHV
GHVLJXDOGDGHVH[LVWHQWHVHQORVSDtVHVGHODUHJLyQ
¢([LVWHXQDpOLWHUHJLRQDOHQ$PpULFDGHO1RUWH"¢&yPRVHFRQVWLWX\y"¢4XLpQHVOD
FRQIRUPDQ\FyPRJRELHUQDQODUHJLyQ"¢$WUDYpVGHTXpRUJDQL]DFLRQHVHMHUFHQHOSRGHU"
¢4Xp SURSRQHQ" ¢4Xp SDSHO MXJy HO 7/&$1 HQ VX IRUPDFLyQ" (VWDV VRQ DOJXQDV GH ODV
FXHVWLRQHVFHQWUDOHVTXHHVWUXFWXUDQODREUD
(Q OD LQWURGXFFLyQ UHDOL]DGD SRU ODV FRRUGLQDGRUDV GH OD REUD VH H[DPLQDQ ODV
UHODFLRQHVH[LVWHQWHVHQWUHODVpOLWHV\HOSRGHU\DVXYH]ODJREHUQDQ]D\HOFRQRFLPLHQWR
SXHVWRTXHHQWUH ODVpOLWHV\ ODVRUJDQL]DFLRQHVH[LVWHXQDUHODFLyQPXWXDTXH OHVSHUPLWH
JREHUQDUFUHDURUHYLVDULQVWLWXFLRQHVGHILQLUODVSROtWLFDVS~EOLFDV\FRQVWUXLUOHJLWLPDU\
HMHUFHUHOSRGHUHQHVWHVHQWLGRVHKDFHXQDUHYLVLyQWHyULFDGHOFRQFHSWRGHpOLWHSDUWLHQGR
GH XQD GHILQLFLyQ JHQHUDO FRQ 6FRWW TXH PHQFLRQD TXH VRQ ³WRGRV DTXHOORV JUXSRV TXH
WLHQHQ XQ JUDGR GH SRGHU \ OR HMHUFHQ´ 6FRWW HQ 6DODV3RUUDV \ /XQD  
3RVWHULRUPHQWHVHKDFHXQDUHYLVLyQH[KDXVWLYDHQIXQFLyQGHVXFDSDFLGDGSDUDGDUFXHQWD
GH ODV UHDOLGDGHV VRFLDOHV TXH VRQPiV FRPSOHMDV \ GLQiPLFDV SRU OR FXDO VH UHYLVDQ ODV
FRQWULEXFLRQHVGGLYHUVRVDXWRUHV9LOIUHGR3DUHWR\*DHWDQR0RVFDVREUHHORULJHQGHO
SRGHUGHODVpOLWHV5REHUW0LFKHOV\0D[:HEHUVREUHHOFDUiFWHUOHJLWLPRRLOHJLWLPR
GHODVRUJDQL]DFLRQHVTXHFRQWURODQODVpOLWHV5REHUW'DKO\:ULJKW0LOOVVREUHHOQLYHO
GH GLVSHUVLyQ R FRQFHQWUDFLyQ GHO SRGHU \ ILQDOPHQWH*XQWKHU+LJOH\ \ $ODQ.QLJKW
VREUHODGLPHQVLyQ\WUD\HFWRULDKLVWyULFDGHODVpOLWHV
'HDFXHUGRDODUHYLVLyQGHORVHQIRTXHVGHFDGDXQRGHORVDXWRUHVTXHVHGHWDOODQ
VH GHILQH D ODV pOLWHV FRPR ³HO JUXSR GH SHUVRQDV TXH VH GLVWLQJXH SRU OD FDSDFLGDG GH
LQIOXLU HQ ODV SULQFLSDOHV HVWUDWHJLDV GH SROtWLFDV S~EOLFDV \ SULYDGDV TXH HVWUXFWXUDQ OD
VRFLHGDGSDUDORFXDOFXHQWDQFRQGLIHUHQWHVYHKtFXORVGHFRPXQLFDFLyQHLQWHJUDFLyQSRU
XQ ODGR D ODV UHGHV FRUSRUDWLYDV \ SRU RWUR ODV UHGHV GH SROtWLFD \ ORV FHQWURV GH
SHQVDPLHQWR´6DODV3RUUDV\/XQD

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$SDUWLUGHODGHILQLFLyQSURSRUFLRQDGDVHSXHGHQGLVWLQJXLUGRVWLSRVGHpOLWHVXQD
RULHQWDGDDGHILQLUSROtWLFDVS~EOLFDVHQODFXDOVHSXHGHQHQFRQWUDUDIXQFLRQDULRVWDQWRGHO
iPELWRS~EOLFRFRPRGHOSULYDGRTXHSHUILODQ ODVSROtWLFDVS~EOLFDV \DTXHVX LQIOXHQFLD
SROtWLFDVHXELFDHQHOSODQRGHODVLGHDV\SHUVXDVLyQ\ODRWUDHVODpOLWHFRUSRUDWLYDGRQGH
VH UH~QHQ SURSLHWDULRV \ HMHFXWLYRV TXH GLULJHQ FRUSRUDFLRQHV WUDQVQDFLRQDOHV GH DOFDQFH
JOREDORUHJLRQDO(QHVWHHQIRTXHVHKDFHSUHVHQWHODSROtWLFDpVWDVHGHVHQYXHOYHHQXQ
HVFHQDULRGHFDUiFWHUJOREDOL]DGRLQVWLWXFLRQDOPHQWHGLVSHUVRPXOWLFpQWULFRGLIHUHQFLDGR
FRPSOHMR H LQHVWDEOH (Q HVWH FRQWH[WR VH LQFRUSRUD HO FRQFHSWR GH JREHUQDQ]D \D VHD
JOREDORUHJLRQDOTXHSHUPLWHHQWHQGHUODVUHODFLRQHVHQWUHHOSRGHUSROtWLFR\ODVRFLHGDG
([LVWHQ WUHV FDUDFWHUtVWLFDV GH OD JREHUQDQ]D JOREDO GH DFXHUGR FRQ .DUQV \ 0LQJV OD
SULPHU SDUWLFXODULGDG VH UHILHUH D OD QDWXUDOH]D GH ORV SUREOHPDV HQ VHJXQGR OXJDU ORV
(VWDGRV\ORVRUJDQLVPRVJXEHUQDPHQWDOHVLQWHUQDFLRQDOHV\DQRVRQORV~QLFRVDFWRUHVTXH
VH HQFXHQWUDQ SDUD DWHQGHU HVWRV SUREOHPDV DKRUD HQ HVWH FRQFLHUWR WRPD UHOHYDQFLD OD
VRFLHGDGFLYLOORVRUJDQLVPRVQRJXEHUQDPHQWDOHVODVUHGHVWUDQVQDFLRQDOHVDVtFRPRORV
PRYLPLHQWRV VRFLDOHV \ HQ WHUFHU OXJDU VHPHQFLRQD TXH QR H[LVWH XQPRGHOR ~QLFR GH
JREHUQDQ]DJOREDOTXHVHDMXVWHDWRGRVORVSUREOHPDVGHOLJDGRVDXQDGHILQLFLyQSROtWLFD
/D REUD VH HVWUXFWXUD HQ RFKR FDStWXORV 5LFDUGR 7LUDGR 6HJXUD LQLFLD FRQ ³/DV
pOLWHVGH$PpULFDGHO1RUWHHQOD*pQHVLVGHO7/&´TXHDQDOL]DTXLpQHVIXHURQORVDFWRUHV
TXHHQFDGDSDtVWXYLHURQXQUROGHFLVLYRHQODGHWHUPLQDFLyQSDUDLQLFLDUODQHJRFLDFLyQGHO
WUDWDGRDVLPLVPRHOSRUTXpVHWRPyODGHFLVLyQGHFRQWDUFRQXQWUDWDGR\FyPRDYDQ]DURQ
ODVQHJRFLDFLRQHVSHVHDORVRSRVLWRUHVGHFDGDSDtV(O7/&IXHXQSUR\HFWRDPELFLRVRTXH
ORLPSXOVDURQODVpOLWHVHFRQyPLFDV\SROtWLFDVGHORVWUHVSDtVHVJHQHUDQGRXQLPSDFWRHQ
ODSROtWLFDFRPHUFLDOTXHHODXWRUDERUGDGHVGHXQDWULSOHSHUVSHFWLYDFRQFHSWXDOODWHRUtD
GHODVpOLWHVHOQHRLQVWLWXFLRQDOLVPR\ODVUHGHVGHSROtWLFD7LUDGRKDFHUHIHUHQFLDD WUHV
FRQFHSWRV EiVLFRV SDUD FRPSUHQGHU ODV UHODFLRQHV HQWUH ODV pOLWHV TXH SHUPLWLHURQ OD
SURPXOJDFLyQGHO7/&(QSULPHUOXJDUGHILQHTXpHVXQDélite\GHDFXHUGRD%RXUGLHOD
UHILHUH³DJUXSRVUHGXFLGRVGHDFWRUHVTXHSRU ODVSRVLFLRQHVTXHRFXSDQ\ ODV UHODFLRQHV
TXH WLHQHQ GLVSRQHQ GH OD FDSDFLGDG GH GHVSOHJDU LPSRUWDQWHV DFFLRQHV GH SRGHU HQ XQ
campo de acción”, pVWH SXHGH VHU HQWHQGLGR FRPR ´XQ HVSDFLR GH SURGXFFLyQ VRFLDO
HPLQHQWHPHQWH UHODFLRQDO TXH SXHGH SHQVDUVH FRPR XQ MXHJR FRQ UHJODV MXJDGRUHV
DSXHVWDVFRPSHWHQFLD\FRQWHVWDFLyQSRUORTXHVRQYLVWDVFRPRDUHQDVGHFRQIOLFWRHQODV
TXHORVMXJDGRUHVEXVFDQDYDQ]DUVXVLQWHUHVHV´7LUDGR2WURDVSHFWRGHVWDFDEOH
TXHDUWLFXODDODVpOLWHVHVODlógica institucional TXHVHUHILHUH³DXQFRQMXQWRGHSUiFWLFDV
PDWHULDOHV\FRQVWUXFFLRQHVVLPEyOLFDVTXHFRQVWLWX\HQVXVSULQFLSLRVRUJDQL]DFLRQDOHV\HV
VXVFHSWLEOHGHHODERUDFLyQSRUSDUWHGHODVRUJDQL]DFLRQHV\ORVLQGLYLGXRV´7LUDGR
3RVWHULRUPHQWHPHQFLRQDODSDUWLFLSDFLyQGHODVpOLWHVHQHOODQ]DPLHQWRGHOWUDWDGRHQ
ORVVLJXLHQWHVQLYHOHVHOSULPHURVHUHILHUHDODVUHODFLRQHVLQWHUQDFLRQDOHVHOVHJXQGRHV
HO GH OD SROtWLFD FRPHUFLDO LQWHUQD GH FDGD SDtV HQ GRQGH GHVWDFDQ ODV DJHQFLDV
JXEHUQDPHQWDOHVHVSHFLDOL]DGDVORVJUDQGHVHPSUHVDULRVODVFiPDUDVOHJLVODWLYDVDVtFRPR
RWURVDFWRUHV\HOWHUFHURVHUHILHUHDORVVHFWRUHVQRJXEHUQDPHQWDOHVTXHWLHQHQDFFHVRD
ODV QHJRFLDFLRQHV pVWRV FDPSRV GH DFFLyQ OH SHUPLWLHURQ HO DQiOLVLV GHO SURFHVR GH
IRUPDOL]DFLyQGHO7/&HQFDGDXQRGHORVSDtVHVSDUWLFLSDQWHV
$KRUD ELHQ GHVSXpV GH KDEHU GDGR XQ PDUFR FRQFHSWXDO GH ORV HOHPHQWRV PiV
VREUHVDOLHQWHVGHODLQYHVWLJDFLyQ7LUDGRVHUHPRQWDDOFRQWH[WRHQHOTXHVHHQFRQWUDEDHO
iPELWRWDQWRLQWHUQDFLRQDOFRPRHOQDFLRQDOGHFDGDSDtV&RPLHQ]DKDEODQGRGH(VWDGRV
8QLGRV HO FXDO GXUDQWH  DxRV PDQWXYR XQD SROtWLFD SURWHFFLRQLVWD TXH VH SURORQJy
GHVSXpVGH OD6HJXQGD*XHUUD0XQGLDOKDVWD/D OLEUHHPSUHVD \HO OLEUH FRPHUFLR
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
LQWHUQDFLRQDOTXHSURPRYLyPHGLDQWHHOGeneral Agreement on Tariffs and Trade *$77
SDUD(VWDGRV8QLGRVHQIUHQWDEDSUREOHPDVHQVXVHFWRUH[WHUQRGHELGRDODFULVLVGHO
SHWUyOHR TXH VH WUDGXMR HQ JUDQGHV GpILFLWV FRPHUFLDOHV HVWD VLWXDFLyQ RFXUUtD DO PLVPR
WLHPSRTXHHOSURFHVRGHJOREDOL]DFLyQHVWDEDHQH[SDQVLyQ6LQHPEDUJR(8QRVHTXHGy
HVWDQFDGR HQ HVD SUREOHPiWLFD \ GLR HO VLJXLHQWH SDVR HO FXDO IXH LQFLGLU PiV HQ HO
FRPHUFLRPXQGLDOPHGLDQWHODLQIOXHQFLDGHODDFWLYLGDGFRPHUFLDOHQHOPD\RUQ~PHURGH
SDtVHV \PRGLILFDU HO *$77SDUD TXH HO VLVWHPD IXHUD UHDOPHQWH DELHUWR HVWD VLWXDFLyQ VH
WRUQyFRQWUDGLFWRULDSXHVSRUXQODGRVHGHFODUDEDIDYRUHFHGRUGHOOLEUHFRPHUFLR\GHOD
DSHUWXUD SHUR SRU RWUR ODGR HVWDEOHFtD FUHFLHQWHV EDUUHUDV HQ VX HVSDFLR QDFLRQDO &RQ
UHVSHFWRDO7/&ORVHPSUHVDULRVHVWDGRXQLGHQVHVUD]RQDURQTXHODUHJXODFLyQSURWHFFLRQLVWD
\ODVPHGLGDVTXHVHKDEtDQWRPDGRHQHOSDVDGRDODVLQYHUVLRQHVFRPHUFLDOHVOHVLPSHGtDQ
DVXVHPSUHVDVDFWXDUFRQDJLOLGDGSURQWLWXG\YHUVDWLOLGDGGH WDOPRGRTXHRSWDURQSRU
XQD HVWUDWHJLD GH ODUJR SOD]R DTXt HV GRQGH ODV RUJDQL]DFLRQHV JUHPLDOHV GH ORV
HPSUHVDULRV VH KDFHQ SUHVHQWHV SXHV VH RUJDQL]DQ FRQ VXV think tanks SDUD DSR\DU OD
GHFLVLyQ GH LQFRUSRUDVH DO 7/& VLQ HPEDUJR WDPELpQ KXER DOJXQDV UDPDV GHO VHFWRU
HPSUHVDULDO TXH VH RSXVLHURQ D HVWH WUDWDGR HVWRV SHTXHxRV JUXSRV GH RSRVLWRUHV QR
SURVSHUDURQ4XLHQHVVtIXHURQXQDYHUGDGHUDRSRVLFLyQIXHHOPRYLPLHQWRVRFLDOLQWHJUDGR
SRUVLQGLFDWRVGHWUDEDMDGRUHVVHFWRUHVGHODFODVHPHGLD\GHIHQVRUHVGHOPHGLRDPELHQWH
\GHGHUHFKRVKXPDQRVORVFXDOHVORJDURQLQFOXLUHQHO7/&DFXHUGRVHQPDWHULDODERUDO\
DPELHQWDO DQWH HVWHSDQRUDPDHO WUDWDGR IXH ILUPDGRHQ VHSWLHPEUHGH SRU(VWDGRV
8QLGRV
3RU VX SDUWH &DQDGi (VWDGR IXHUWH QDFLRQDOLVWD \ SURWHFFLRQLVWD TXH GXUDQWH OD
FULVLV GHO SHWUyOHR VX QDFLRQDOLVPR VH DFHQWXy \ FRPHQ]y D WRPDU PHGLGDV LQWHUQDV OD
SULPHUDIXHODFUHDFLyQGHODHPSUHVDSHWUROHUDS~EOLFD3HWUR&DQDGi\SDUDVHFUHD
OD Foreign Investment Review Agency ),5$ FX\R REMHWR IXH OLPLWDU LQYHUVLRQHV
H[WUDQMHUDVSDUDHOORHOJRELHUQRODQ]yHONew Energy Program 1(3\WHQtDFRPRWDUHD
LQFUHPHQWDU OD SDUWLFLSDFLyQ FDQDGLHQVH KDFHU PiV HVWULFWR HO FRQWURO GH ODV LQYHUVLRQHV
H[WUDQMHUDVHQWUHRWURVDVSHFWRV
)LQDOPHQWH DERUGD ORV DVSHFWRV GH0p[LFR HQ OD ILUPD GHO WUDWDGR (Q XQ SULPHU
PRPHQWR QHJy SHUWHQHFHU DO *$77 SXHV HUD XQ (VWDGR GH FRUWH QDFLRQDOLVWD \
SURWHFFLRQLVWD SRU OR FXDO RSWy SRU OD ,QGXVWULDOL]DFLyQ SRU6XVWLWXFLyQ GH ,PSRUWDFLRQHV
TXH GXUDQWH WUHV GpFDGDV WXYR XQ EXHQ FUHFLPLHQWR HFRQyPLFR SHUR OD FULVLV SHWUROHUD
DIHFWR PiV D0p[LFR GHELGR D OD SURSRUFLyQ WDQ JUDQGH TXH UHSUHVHQWDEDQ ODV WDVDV GH
LQWHUpV\VHKL]RSUHVHQWHHO)RQGR0RQHWDULR,QWHUQDFLRQDO)0,DOFXDOOHSLGLHURQD\XGD
\ D FDPELR GH FLHUWRV DSR\RV 0p[LFR DVXPLy QXHYRV FRPSURPLVRV \ REYLDPHQWH ODV
SUHVLRQHV GH (VWDGRV 8QLGRV SDUD TXH pVWH OLEHUDUD HO FRPHUFLR IXH PiV FRQVWDQWH OD
VLWXDFLyQQRLEDSURVSHUDQGRSXHVSDUD\VHSUHVHQWyXQDGHYDOXDFLyQGHOSHVR
PH[LFDQRHO)0,VXVSHQGLyHOILQDQFLDPLHQWRSRUTXHQRVHFXPSOLHURQODVPHWDV\OXHJRVH
VXVFLWy XQ WHUUHPRWR TXH RFDVLRQy WDQWR GDxRV HVWUXFWXUDOHV SRUPLOORQHV GH SHVRV FRPR
SpUGLGDVKXPDQDVSRUORTXHGLRXQSDVRIXQGDPHQWDODODEULUHOPHUFDGRSHURFRQHVWD
DSHUWXUD PXFKRV HVWDEOHFLPLHQWRV PDQXIDFWXUHURV TXHEUDURQ OD GHFLVLyQ GH ILUPDU HO
7/&$1 IXH XQ WDQWR HOLWLVWD SXHV VRODPHQWH DOJXQRV JUXSRV GH OD pOLWH HPSUHVDULDO \ GHO
JRELHUQR VH YLHURQ LQPHUVRV HQ HVWD WRPDGH GHFLVLyQ OD RSRVLFLyQ VH KL]R SUHVHQWH VLQ
HPEDUJR OD pOLWH JREHUQDQWH ORJUR PDQWHQHUORV GLVFLSOLQDGRV PHGLDQWH OD SURPRFLyQ GH
QXHYRVFDUJRVS~EOLFRVVLHVTXHDSR\DEDQ OD LQLFLDWLYDGH OLEUHFRPHUFLRSRU ORYLVWR OR
ORJUy\0p[LFRILUPyHOWUDWDGR
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/D GHFLVLyQ GHO 7/& GH DFXHGR FRQ 7LUDGR HV DWULEXLEOH D OD pOLWH HPSUHVDULDO \
JXEHUQDPHQWDOGH(VWDGR8QLGRVSUHRFXSDGDSRUIRUWDOHFHUODVH[SRUWDFLRQHV\DFFHGHUD
ORVUHFXUVRVHQHUJpWLFRV'HDOJXQDPDQHUDODFULVLVGHOSHWUyOHRHQOREHQHILFLRSXHV
FRQVLJXLyTXH0p[LFR\&DQDGiDFFHGLHUDQDILUPDUHO7/&\TXHHVWRVVHDEULHUDQDOOLEUH
PHUFDGR
0D 7HUHVD *XWLpUUH]+DFHV FHQWUD VX WUDEDMR HQ ³/D UHFRQYHUVLyQ GH ODV pOLWHV
HPSUHVDULDOHVHQ&DQDGiDIDYRUGHOOLEUHFRPHUFLR´\DQDOL]DODHVWUHFKDYLQFXODFLyQTXH
VHKDH[LVWLGRHQWUHODVpOLWHVHPSUHVDULDOHVHOJRELHUQRIHGHUDO\ORVJRELHUQRSURYLQFLDOHV
(QWUH\&DQDGiHQIUHQWyGLYHUVRVFDPELRVSROtWLFRV\VRFLDOHVGHELGRDOSURFHVR
GH WUDQVIRUPDFLyQ \ UHDFRPRGR GHO PRGHOR HFRQyPLFR FRQ OR FXDO ODV FRUSRUDFLRQHV
FRPHQ]DURQ D FXHVWLRQDUVH VREUH OD LQWHUYHQFLyQ GHO (VWDGR HO PDQHMR SRSXOLVWD GH ODV
SROtWLFDV S~EOLFDV \ ODV UHSHWLGDV FULVLV \ UHFHVLRQHV HFRQyPLFDV DQWH WDO VLWXDFLyQ HO
JRELHUQR OH HQFDUJy D XQ JUXSR GH HFRQRPLVWDV DQDOL]DU OD HVWUXFWXUD GH ORV GLYHUVRV
VHFWRUHVGHODHFRQRPtDGLFKDLQYHVWLJDFLyQDUURMyFRPRUHVXOWDGRTXHH[LVWtDXQH[FHVLYR
FRQWURO GH ODV HPSUHVDV H[WUDQMHUDV HQ WRGRV ORV VHFWRUHV HFRQyPLFRV SDUD UHVDUFLU HVWD
VLWXDFLyQ VH FUHy OD Canada Development Corporation FRQ HO REMHWLYR GH LQFHQWLYDU OD
FUHDFLyQGH HPSUHVDV FDQDGLHQVHV \ HQ VH FUHD ODSULPHU HPSUHVD QDFLRQDO OODPDGD
3HWUR&DQDGD
3DUD&DQDGiFRPHQ]yDFRQVLGHUDUHOHQIRTXH OLEUHFDPELVWDFRPR ODPHMRU
RSFLyQ GH UHDMXVWDU VX UHODFLyQ FRQ(VWDGRV8QLGRV \D TXH HQ  DPERV SDtVHV KDEtD
UHDOL]DGRHO3DFWRGHO$XWRPyYLOSHUPLWLHQGRODDGPLVLyQGHfranchiseGHDXWRVFDPLRQHV
DXWREXVHV \ DXWR SDUWHV FRQ HO REMHWLYR GH UDFLRQDOL]DU OD SURGXFFLyQ GH DPERV SDtVHV \
FUHDUXQHVSDFLRHFRQyPLFRFRP~QEDMRORVSULQFLSLRVGHO OLEUHFRPHUFLRDSDUWLUGHHVWD
QXHYDYLVLyQVHFUHDURQLQVWLWXFLRQHVGHVWLQDGDVDUHDOL]DUHVWXGLRVVREUHODVSRVLELOLGDGHV
SHUVSHFWLYDV \ GHVDItRV HFRQyPLFRV (Q  (VWDGRV 8QLGRV \ &DQDGi ILUPDURQ HO
$FXHUGR GH /LEUH &RPHUFLR $/&&(8 FRQ HO REMHWLYR GH FUHDU XQ iPELWR FRP~Q TXH
SRVLELOLWDUD VX FRPSHWLWLYLGDG LQWHUQDFLRQDO SRU OR TXH &DQDGi H[LJtD TXH VH UHVSHWDUDQ
FLQFRSXQWRVPHGXODUHV*XWLpUUH]&RQHVWRVHSXHGHREVHUYDUTXH&DQDGiQR
FRQILDED HQ (8 \ SUHIHUtD LU FRQ FDXWHOD HQ ODV QHJRFLDFLRQHV SDUD SHUPLWLU HO OLEUH
FRPHUFLR \ KD\ TXH PHQFLRQDU TXH QR WRGDV HVWDV H[LJHQFLDV IXHURQ HVWLSXODGDV HQ HO
DFXHUGRVHOOHJyDXQFRQVHQVR\DUDt]GHODILUPDGHO$/&&(8ODVpOLWHVHPSUHVDULDOHVVH
FRQVROLGDQ HQ &DQDGi \ WLHQHQ XQ PD\RU LQWHUpV GH YLQFXODUVH FRQ ODV HPSUHVDV
HVWDGRXQLGHQVHV
$OHMDQGUD6DODV3RUUDV6RXOpHQ³/DUHGGHFHQWURVGHSHQVDPLHQWRHQ$PHULFDGHO
1RUWH ¢&yPR VH FRQVWUX\H \ VRVWLHQH XQ FRQVHQVR D IDYRU GHO 7/&$1"´ GHVWDFD OD
LPSRUWDQFLDGHORV&HQWURVGH3HQVDPLHQWR&3HQODGHILQLFLyQGHO7/&$1SRUORTXHOD
DXWRUD VH IRUPXOD ORV VLJXLHQWHV FXHVWLRQDPLHQWRV ¢&XiO HV HO SDSHO GH ORV &3 SDUD
FRQVWUXLU\PDQWHQHUXQDUHGHQIDYRUGHO7/&$1"¢&yPRLQWURGXFHQORVH[SHUWRVDILOLDGRV
D ORV &3 OD LGHD GHO 7/&$1 HQ HO GHEDWH SROtWLFR \ FyPR FRQYHQFHQ D ORV DFWRUHV PiV
UHOHYDQWHV GH ORV EHQHILFLRV" HO REMHWLYR SULQFLSDOPHQWH HV H[DPLQDU HO SDSHO TXH KDQ
WHQLGRDOJXQRV&3 WDQWRPH[LFDQRVFRPRQRUWHDPHULFDQRVHQHO ODQ]DPLHQWRSURPRFLyQ
GHIHQVD\UHYLVLyQGHO7/&$13ULPHUDPHQWHQRVSURSRUFLRQDXQFRQFHSWRGHORVFHQWURVGH
SHQVDPLHQWR HQ GRQGH GHILQH TXH VRQ WRGDV DTXHOODV RUJDQL]DFLRQHV UHODWLYDPHQWH
DXWyQRPDVHVSHFLDOL]DGDV HQ FRQIHFFLRQDU UHYLVDU \GLVHPLQDUQXHYDV LGHDV SDUDGLJPDV
SROtWLFRV \ SROtWLFDV S~EOLFDV TXH VRQ FRQVLGHUDGDV QR VROR EHQpILFDV \ UDFLRQDOHV VLQR
WDPELpQ DSURSLDGDV GHVGH GLIHUHQWHV SXQWRV GH YLVWD LGHROyJLFRV \ QRUPDWLYRV 6DODV
3RUUDV
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 &RQUHODFLyQDHOORWDPELpQOODPDODDWHQFLyQVXGHILQLFLyQFHQWUDGDHQ³JUXSRVGH
LQYHVWLJDFLyQSODQHDFLyQ\DVHVRUtDSULYDGDTXHRSHUDQHQORVPiUJHQHVGHOJRELHUQR\ORV
SURFHVRV SROtWLFRV HQ JHQHUDO´ 6PLWK HQ 6DODV3RUUDV   HVWRV &3 VH KDQ
FRQYHUWLGR HQ XQD SLH]D IXQGDPHQWDO TXH LQIOX\HQ HQ ODV SROtWLFDV S~EOLFDV \D TXH VX
IXQFLyQ PiV LPSRUWDQWH HV YROYHU DFHSWDEOHV ODV QXHYDV LGHDV HQWUH TXLHQHV GHILQHQ ODV
SROtWLFDV\ HQWUH ODRSLQLyQS~EOLFDSRU ORTXHDOPRPHQWRGH OOHYDUDFDERHOGHEDWHGH
QXHYDV LGHDV SDUDGLJPDV R SROtWLFDV S~EOLFDV LQYROXFUDQ D H[SHUWRV \ SURIHVLRQLVWDV
HVSHFLDOL]DGRVHQORVDVXQWRVDDERUGDU/DVWDUHDVTXHGHVHPSHxDQVHKDQDJUXSDGRHQWUHV
IXQFLRQHV OD SULPHUD HV GH LQWHOLJHQFLD HQWUHQDPLHQWR GH FXDGURV \ FRRSWDFLyQ GH
SHUVRQDO OD VHJXQGD HV GH FDELOGHR H LQWHUPHGLDFLyQ PHGLDFLyQ HQWUH HO PXQGR GH ODV
LGHDV\ ODSROtWLFD \HQ WHUFHU OXJDU OD IXQFLyQGHFUHDUFRQVHQVRVSRUPHGLRGH IRURV\
RWURVHVSDFLRVHQGRQGHH[LVWHXQLQWHUFDPELRGHLGHDVHLQIRUPDFLyQHQWUHORVDFWRUHVFRQ
WRGDVHVWDVWDUHDVORV&3FRQVWUX\HQFRPXQLGDGHVHSLVWpPLFDVHVSHFLDOL]DGDV
 $KRUDELHQODLPSRUWDQFLDGHORV&3HQHOiPELWRJXEHUQDPHQWDOHVUHOHYDQWHSXHVWR
TXH HVWRV UHDOL]DQ ORV HVWXGLRV FRUUHVSRQGLHQWHV TXH GHILQLUiQ OD YLDELOLGDG GHO SUR\HFWR
SDUDVXGHELGDLPSOHPHQWDFLyQ7DO\FRPRVXFHGLyHQHOVH[HQLRGH&DUORV6DOLQDVHOFXDO
SULPHUR FUHy XQ HTXLSR FRQIRUPDGRSRU ORVPiV DOWRV IXQFLRQDULRV TXLHQHV WXYLHURQ TXH
SODQHDUGDUVHJXLPLHQWR\FRRUGLQDUODSURPRFLyQGHO7/&$1DVtTXHSDUDORJUDUSHUVXDGLU
D RWURV DFWRUHV 6DOLQDV UHDOL]y XQD DOLDQ]D FRQ ORV &3 QRUWHDPHULFDQRV H[WHQGLHQGR VXV
UHGHV LQWHUQDFLRQDOHV FRQ HO REMHWLYR GH OOHYDU D FDER QXHYRV HVWXGLRV DOLDQ]DV WUDWDGRV
TXHRIUHFLHUDQVROXFLRQDUFLHUWDVSUREOHPiWLFDVGHDKtODLPSRUWDQFLD\ODUHOHYDQFLDGHORV
&HQWURVGH3HQVDPLHQWRWDQWRHQHOiPELWRQDFLRQDOFRPRLQWHUQDFLRQDOSXHVSHUPLWHQOD
FRQIRUPDFLyQGHXQDQXHYDpOLWH
0DWLOGH/XQD\-RVp/XLV9HODVFRSUHVHQWDQ³(O7/&$1OD&RPLVLyQ7ULODWHUDO\OD
&RQH[LyQ0H[LFDQD(QWUHODHILFDFLD\ODOHJLWLPLGDG´DSDUWDGRTXHEXVFDLGHQWLILFDUODV
EDVHVGHDXWRULGDGTXHH[LVWHQHQWUHOD&RPLVLyQ7ULODWHUDO&7\HO*UXSR0H[LFDQR*0
DVLPLVPRLGHQWLILFDORVPHFDQLVPRVLQVWLWXFLRQDOHV\ODWHQVLyQHQWUHHILFDFLD\OHJLWLPLGDG
(QHVWDV LQVWLWXFLRQHV OD OHJLWLPLGDGHVFRQWURYHUWLGD \DTXHQRVHHQFXHQWUD VXMHWDD ODV
QRUPDV \ EDVHV GH DXWRULGDG \ OD UHSUHVHQWDFLyQ GHEH VHU WRPDGD HQ FXHQWD GHVGH XQD
SHUVSHFWLYDGHORS~EOLFRSXHVDPERVRUJDQLVPRVHVWiQFRQVWLWXLGRVSRUGLYHUVRVJUXSRV\
DFWRUHV (VWRV RUJDQLVPRV VRQ YLVWRV FRPR XQ 6LVWHPD GH$VRFLDFLyQ &ROHFWLYD 6$& \
FRPELQDQXQDYDULHGDGGHIRUPDVGHUHSUHVHQWDFLyQ/DSULPHUDHVODLQWHUVHFFLyQDTXtORV
UHSUHVHQWDQWHVGHEHQEXVFDUHOELHQS~EOLFR\PDQWHQHUORVYtQFXORVHQWUHVXVDFWRUHV(Q
XQVHJXQGROXJDUHVWiODUHSUHVHQWDFLyQGHVFULSWLYDODFXDOVHUHILHUHDKDFHUSUHVHQWHDOJR
DXVHQWHPHGLDQWHVXSDUHFLGRUHIOHMRSRUORTXHORVUHSUHVHQWDQWHVGHEHQWHQHUORVPLVPRV
LQWHUHVHVTXHVXVUHSUHVHQWDGRV\SRU~OWLPRHVWiODUHSUHVHQWDFLyQVLPEyOLFDTXHVHEDVD
HQUHVSXHVWDVDIHFWLYDVRHPRFLRQDOHVPiVTXHHQFULWHULRVUDFLRQDOHV(VWRVDVSHFWRVVRQGH
LPSRUWDQFLDHQ FXHVWLyQ DO&7 \ DO*0 \DTXH HQHVWDVRUJDQL]DFLRQHVQRVHHOLJHQD ORV
UHSUHVHQWDQWHV VLQRTXH VH VHOHFFLRQDQD ORVTXHFRPSDUWHQ FLHUWDVFDUDFWHUtVWLFDVFRQ ORV
UHSUHVHQWDGRV HQ HVWH VHQWLGR ORV UHSUHVHQWDQWHV VRQ GHSRVLWDULRV TXH GHEHQ WHQHU
DXWRQRPtD GH MXLFLR \ SDUD TXH HVWRV RUJDQLVPRV VHDQ OHJtWLPRV \ HILFDFHV GHEHQ GH
LQFRUSRUDUODIXHU]D\SXQWRGHYLVWDGHOFRQMXQWRGHODFRPXQLGDGTXHGHVHDQUHSUHVHQWDU
0DUtDGH/RXUGHV0DUTXLQD6iQFKH]HQFRQMXQWRFRQ0DUtDGHO6RFRUUR0DUTXLQD
6iQFKH]\$OHMDQGUR$UQXOIR5XL]/HyQH[SRQHQOD³*REHUQDQ]DGHpOLWHVHQ0p[LFRHO
SDSHO GH ODV DVRFLDFLRQHV GH SURIHVLRQLVWDV HQ OD OLEHUDOL]DFLyQ GH ORV VHUYLFLRV
SURIHVLRQDOHV HQ HO PDUFR GHO 7/&$1´ (O SURSyVLWR GH HVWH FDStWXOR HV DQDOL]DU OD
SDUWLFLSDFLyQ TXH WXYLHURQ ORV DERJDGRV H LQJHQLHURV HQ HO 7/&$1 \ DO PLVPR WLHPSR
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UHVDOWDU OD LPSRUWDQFLD GH ORV VHUYLFLRV SURIHVLRQDOHV HQ ODV HFRQRPtDV JOREDOL]DGDV H
LGHQWLILFDU D ORV FROHJLRVGHSURIHVLRQLVWDV FRPRXQDpOLWH FDSD]GH LQIOXLU HQ OD WRPDGH
GHFLVLRQHV/DpOLWHGHSURIHVLRQLVWDVKDQVLGRHOUHVXOWDGRGHXQDSURJUHVLYDGLIHUHQFLDFLyQ
HQ ODV VRFLHGDGHVPiV HYROXFLRQDGDV \D TXH ODV RFXSDFLRQHV VH IXHURQ HVSHFLDOL]DQGR \
D\XGyDVDWLVIDFHUODVQHFHVLGDGHVGHODSURSLDpOLWH6XHVHQFLDUDGLFDHQHOFRQRFLPLHQWR
pVWH OHV SHUPLWH WHQHU SRGHU H LQIOXHQFLD VREUH ORV GHPiV R ELHQ VREUH OD GHILQLFLyQ \
VROXFLyQ GH ORV GLIHUHQWHV SUREOHPDV TXH DTXHMDQ D ODV VRFLHGDGHV /RV SURIHVLRQLVWDV VH
SXHGHQ RUJDQL]DU HQ JUHPLRV SDUD FUHDU UHGHV SURIHVLRQDOHV WDQWR D QLYHO QDFLRQDO FRPR
LQWHUQDFLRQDO \ WHQHU XQD FRQVWDQWH DFWXDOL]DFLyQ GH DFXHUGR D VX SURIHVLyQ'XUDQWH ORV
DxRVVHVHQWD\RFKHQWDODSULYDWL]DFLyQGHORVVHUYLFLRVIXHGHWHUPLQDQWHSDUDODH[SDQVLyQ
GH SURIHVLRQLVWDV D QLYHO LQWHUQDFLRQDO SRU OR TXH HQ HO 7/&$1 VH GHVWLQy XQ DSDUWDGR
UHODWLYR D ORV VHUYLFLRV SURIHVLRQDOHV \ FRQWHPSOy ORV VLJXLHQWHV SXQWRV WUDWR QDFLRQDO
RWRUJDUD ORVSURIHVLRQLVWDVXQ WUDWRQRPHQRV IDYRUDEOHTXHVHRWRUJXHD VXVQDFLRQDOHV
WUDWRGHQDFLyQPiVIDYRUHFLGD\SUHVHQFLDORFDOQRREOLJDWRULD
(Q FXDQWR D ORV VHUYLFLRV SURIHVLRQDOHV HQ 0p[LFR TXH KDVWD  HVWDEDQ
FODVLILFDGRV FRPR VHUYLFLRV FRPXQDOHV VRFLDOHV \ SHUVRQDOHV KDQ WHQLGR XQ LQFUHPHQWR
SXHVGHDFXHUGRDXQHVWXGLRUHDOL]DGRSRUHO,QVWLWXWR1DFLRQDOGH(VWDGtVWLFD\*HRJUDItD
,1(*,HQHOVHPXHVWUDTXHODFXDUWDDFWLYLGDGGHSURGXFFLyQWLHQHTXHYHUFRQORV
bufets MXUtGLFRVPLHQWUDV TXH HQ HO TXLQWR OXJDU VH HQFXHQWUDQ ORV VHUYLFLRV FLHQWtILFRV \
WpFQLFRVTXHWLHQHTXHYHUFRQODLQJHQLHUtDSRUORTXHHVWDVFDUUHUDVVRQODVPiVGLQiPLFDV
\ FRQ PD\RU LQFLGHQFLD HQ ORV SUR\HFWRV GH GHVDUUROOR QDFLRQDO WDQWR HQ HO GLVHxR GH
SROtWLFDV \ OH\HV FRPR HQ OD FRQVWUXFFLyQ GH LQIUDHVWUXFWXUD &RPR VH PHQFLRQDED
DQWHULRUPHQWH ORV SURIHVLRQLVWDV SXHGHQ RUJDQL]DUVH HQ DVRFLDFLRQHV OR FXDO OHV SHUPLWLUi
DOFDQ]DUHO FDUiFWHUGHFROHJLRVTXH WLHQHQHOSURSyVLWRGHFRODERUDU HQ HOSRGHUS~EOLFR
FRPR FXHUSRV FRQVXOWRUHV IRPHQWDU OD FXOWXUD \ ODV UHODFLRQHV FRQ FROHJLRV VLPLODUHV \D
VHDQQDFLRQDOHVRH[WUDQMHURVHQWUHRWUDVDFWLYLGDGHVHVSHFLDOL]DGDV
&DEHGHVWDFDUTXH ORVFROHJLRVTXHKDQ WHQLGRXQDSUHVHQFLDQRWDEOHHQHOiPELWR
JXEHUQDPHQWDO KDQ VLGR ODV DJUXSDFLRQHV GH DERJDGRV H LQJHQLHURV9DULRVPLHPEURV GH
HVWRVFROHJLRVKDQWHQLGRXQFDUJRS~EOLFR\KDQLQIOXLGRHQHOGLVHxRHLPSOHPHQWDFLyQGH
SROtWLFDV S~EOLFDV DVt FRPR HQ OD WRPD GH GHFLVLRQHV 'XUDQWH OD ILUPD GHO 7/&$1 VH
HVWDEOHFLHURQFXDWURDVSHFWRVYLQFXODGRVD ODSUHVWDFLyQGHVHUYLFLRVSURIHVLRQDOHV\HVWRV
VRQOLEUHPRYLOLGDGWUDWRGHQDFLyQPiVIDYRUHFLGDWUDWRQDFLRQDO\SUHVHQFLDORFDO
 UHFRQRFLPLHQWRPXWXRGH WtWXORV \ JUDGRV DFDGpPLFRV \QRUPDV HVSHFtILFDVSDUD HO
HMHUFLFLRGHODVGRFHSURIHVLRQHVOLEHUDOHV&RPRVHSXHGHREVHUYDU OD LPSRUWDQFLDGHORV
VHUYLFLRV SURIHVLRQDOHV UDGLFD HQ HO FRQRFLPLHQWR TXH VH WLHQH VREUH FLHUWRV WHPDV HQ
HVSHFtILFRODVTXHSXHGHQLQFLGLUHQODWRPDGHGHFLVLRQHVGHOiPELWRJXEHUQDPHQWDO
&DPHOLD7LJDXH[SRQH³'H WDOHQWRV D pOLWHV XQ FDPLQRD UHFRUUHUSRU ODGLiVSRUD
0H[LFDQD HQ1RUWHDPpULFD´(QHVWH DSDUWDGR VH UHDOL]DXQ DQiOLVLV VREUH ODPLJUDFLyQ \
SpUGLGDGHFDSLWDOKXPDQRFDOLILFDGRTXHKDWHQLGR0p[LFR&DSLWDOKXPDQRTXHWLHQHXQ
SDSHOHVHQFLDOHQODFRQILJXUDFLyQGHQXHYDVHVIHUDVGHSRGHU(VWRVPLJUDQWHVFDOLILFDGRV
VRQ ORV DFWRUHV FODYHV GH OD JOREDOL]DFLyQ DGHPiV FRQWULEX\HQ D OD IRUPDFLyQ GH ODV
FLXGDGHV JOREDOHV \ FRQILJXUDQ OD QXHYD GLYLVLyQ GHO WUDEDMR (O GHVDUUROOR HFRQyPLFR
GHSHQGHPiVGHOFDSLWDOKXPDQRTXHGHORVUHFXUVRVQDWXUDOHVSRUORTXHORVSDtVHVTXHVRQ
FRQVLGHUDGRV FRPR ORV SULQFLSDOHV GHVWLQRV GH PLJUDQWHV KDQ UHDOL]DGR ODV VLJXLHQWHV
HVWUDWHJLDVDWUDFFLyQGHFDSLWDOKXPDQRSDUDHQULTXHFHU ODUHVHUYDGHFRPSHWHQFLDVGH
XQ SDtV PHGLDQWH HO VLVWHPD GH SXQWRV  1HRFRUSRUDWLYLVWD GH LJXDO IRUPD XWLOL]D HO
VLVWHPD GH SXQWRV SHUR FRQ SDUWLFLSDFLyQ GH ODV HPSUHVDV \ HOPHUFDGR  RULHQWDGD DO
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PHUFDGRPHGLDQWHODVHOHFFLyQGHFDQGLGDWRV\DFDGpPLFD7LJDX$QWHWDO
VLWXDFLyQVHKDUHDOL]DGRODILUPDGHYDULRVWUDWDGRVFRQHOSURSyVLWRGHXQOLEUHPRYLPLHQWR
GHSURIHVLRQLVWDVPLHQWUDVTXHHQHO7/&$1VHHVWLSXODXQYLVDGRHVSHFLDOSDUDYLVLWDQWHVGH
QHJRFLRV FRPHUFLDQWHV LQYHUVRUHV SURIHVLRQLVWDV \ HVSHFLDOLVWDV HQ WHFQRORJtDV GH
LQIRUPDFLyQ \ FRPXQLFDFLyQ&RPR HMHPSOR GH HOOR VH SXHGH GHFLU TXH(VWDGRV8QLGRV
GLVHxyODVYLVDV71pVWDVVHRWRUJDQSRUXQDxR\VHREWLHQHFRQIDFLOLGDG&DQDGiVLJXHHO
VLVWHPD GH SXQWRV (O SXQWDMH Pi[LPR HV GH  \ VH FDOFXOD GH OD VLJXLHQWH IRUPD
HGXFDFLyQ KDELOLGDGGH LQJOpVR IUDQFpV  H[SHULHQFLD ODERUDO  HGDG  OD
RIHUWD GH XQ HPSOHR HQ &DQDGi  \ DGDSWDELOLGDG  PLHQWUDV TXH 0p[LFR VyOR
DSURYHFKy ODV QXHYDV FRQGLFLRQHV GH HPLJUDFLyQ OR FXDO OR SRVLFLRQD HQ GHVYHQWDMD HQ
FRPSDUDFLyQFRQ&DQDGi\(VWDGRV8QLGRVSXHVWRTXHHOORVKDQDSURYHFKROD OOHJDGDGH
FDSLWDO KXPDQR FDOLILFDGR \ HVSHFLDOL]DGR SDUD UHDOL]DU LQQRYDFLRQHV WHFQROyJLFDV
FLHQWtILFDVGHJUDQLPSDFWR
 (GLW$QWDODQDOL]D ³/DJREHUQDQ]DGHODFLHQFLD\ODWHFQRORJtDHQ0p[LFRHQODHUD
GHO7/&$1HOFDVRGHORVELRFRPEXVWLEOHV´(QHVWHDSDUWDGRVHKDFHXQDEUHYHGLVHUWDFLyQ
GH ODV SROtWLFDV S~EOLFDV FRQ UHVSHFWR D ORV ELRFRPEXVWLEOHV/D DXWRUD DUJXPHQWD TXH OD
JREHUQDQ]DGHORVELRFRPEXVWLEOHVHQWHRUtDSXHGHIDFLOLWDUQHJRFLRVSULYDGRVSHURQRFUHD
SROtWLFDVS~EOLFDVGHYHUGDGHUDSURPRFLyQGHFLHQFLD\WHFQRORJtDSRUORTXHHQODSUiFWLFD
QRJDUDQWL]DQLHOp[LWRGHODVLQLFLDWLYDVSULYDGDVQLHVHILFLHQWHHQODFUHDFLyQ\GLIXVLyQ
GHO FRQRFLPLHQWR &RQ UHVSHFWR D OR DQWHULRU VH SXHGH REVHUYDU TXH HQ HO 7/&$1 QR VH
WRPDURQHQFXHQWDDVSHFWRVFRPRODFLHQFLD\ODWHFQRORJtDVLQHPEDUJRVLVHLQFOX\yHQHO
WUDWDGRHOSXQWRVREUHODSURSLHGDGLQWHOHFWXDOORFXDOSHUPLWHXQDHVWUHFKDUHODFLyQHQWUHHO
FRPHUFLR OD LQYHUVLyQ\ OD WHFQRORJtDTXHVHGDSRUPHGLRGH OD LQWHUDFFLyQGH IOXMRVGH
ELHQHV\VHUYLFLRVHQ$PpULFDGHO1RUWH(O7/&$1WUDMRFRQVLJRXQDXPHQWRLPSRUWDQWHHQ
HO YROXPHQ GHO FRPHUFLR VLQ HPEDUJR OD HVWUXFWXUD GH OD HFRQRPtD PH[LFDQD QR KD
FDPELDGRGHELGRDTXHHQQXHVWURSDtVQRVHKDQ UHDOL]DGR ORVFDPELRVSHUWLQHQWHVHQHO
iPELWRGHODWHFQRORJtD\DTXHVHFDUHFHGHFDSDFLGDGSDUDORJUDUODDEVRUFLyQGHpVWDHQHO
HQWUDPDGR VRFLDO /RV ELRFRPEXVWLEOHV D ODUJR SOD]R SXHGHQ GLVPLQXLU OD GHSHQGHQFLD
HQHUJpWLFD\ORVQLYHOHVGHHPLVLyQGHJDVGHHIHFWRLQYHUQDGHUR\PLWLJDUSDXODWLQDPHWHHO
FDPELR FOLPiWLFR HVWRV VRQ DOJXQRV DVSHFWRV EHQpILFRV VLQ HPEDUJR WDPELpQ H[LVWHQ
DVSHFWRV GH FDUiFWHU QHJDWLYRV TXH KDQ RULJLQDGR XQ GHEDWH DFHUFD GH OD YLDELOLGDG GHO
SUR\HFWR\VHHQFXHQWUDVHYHUDPHQWHFXHVWLRQDGD
 )LQDOPHQWH .HQQHWK & 6KDGOHQ GHVDUUROOD HO ~OWLPR FDStWXOR GH OD FRPSLODFLyQ
³/DVpOLWHVODSURSLHGDGLQWHOHFWXDO\ODSROtWLFDGHLQQRYDFLyQHQ0p[LFR¢+D\UHDOPHQWH
XQSUR\HFWR"´(QHVWHDSDUWDGRVHDERUGDQORVDVSHFWRVGHODSURSLHGDGLQWHOHFWXDO3,HQ
FRQFUHWRFRQODVSDWHQWHVTXHRWRUJDQGHUHFKRVGHH[FOXVLyQOLPLWDGRDORVSURSLHWDULRVGHO
FRQRFLPLHQWR(Q0p[LFRDGRSWDXQVLVWHPDIXHUWHGHSDWHQWHVTXHQRFRUUHVSRQGtD
DOQLYHOGHODVFDSDFLGDGHVFLHQWtILFDVWHFQROyJLFD\GHLQQRYDFLyQHQHOSDtVHVWHWLSRGH
SDWHQWHVRWRUJyDORVSURSLHWDULRVGHORVGHUHFKRVXQFRQWUROH[WHQVLYRVREUHHOXVRGHVX
FRQRFLPLHQWR SULYDGR WUD\HQGR FRQVLJR XQ DXPHQWR HQ ORV FRVWRV WHFQROyJLFRV \ HO
LQFUHPHQWR GH EDUUHUDV SDUD DFFHGHU HO FRQRFLPLHQWR0p[LFR KD UHDOL]DGR XQD VHULH GH
SURJUDPDVHLQVWUXPHQWRVGHILQDQFLDPLHQWRSDUDODSURPRFLyQGHFLHQFLD\WHFQRORJtDVLQ
HPEDUJRQRKDORJUDGRORVREMHWLYRVHVSHUDGRV
 /DREUDHQVXFRQMXQWRHVXQDOHFWXUDREOLJDGDGDGDODFODULGDGHQVXH[SRVLFLyQ\
DFWXDOL]DFLyQGHODLQIRUPDFLyQDVRFLDGDDODFRQIRUPDFLyQ\GHILQLFLyQGHODVpOLWHVWDQWR
JXEHUQDPHQWDOHV FRPR HVSHFLDOL]DGDV H LQFOXVR FRUSRUDWLYDV TXH SHUILODQ HO GHVWLQR \
FRQGXFFLyQGHODUHJLyQHQ1RUWHDPpULFDHQHOSUHVHQWHVLJOR
